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FRQVXOWDFRQORVFDUGLyORJRVGHVFULELUODVKHUUDPLHQWDV
GLDJQyVWLFDVXWLOL]DGDVSDUDODIDOODFDUGLDFDUHIHULUHO
PDQHMR\WUDWDPLHQWRGHORVSDFLHQWHVFRQIDOODFDUGLDFD
FRPSDUDUHOSHUILOFDUGLRYDVFXODU\HOHQIRTXHWHUDSpX
WLFR GH SDFLHQWHV FRQ IDOOD FDUGLDFDIXQFLyQ VLVWyOLFD
SUHVHUYDGDFRQWUDDTXHOORVFRQGLVIXQFLyQVLVWyOLFD \
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REVHUYDFLRQDOPXOWLUUHJLRQDO$PpULFD/DWLQD2ULHQWH
0HGLR\1RUWHGHÉIULFDGHFRUWHWUDVYHUVDO7RGRVORV
SURFHGLPLHQWRVGHOHVWXGLRHVWXYLHURQGHFRQIRUPLGDG
FRQ OD'HFODUDFLyQGH+HOVLQNL \ IXHURQ VRPHWLGRV D
DSUREDFLyQSRUORVFRPLWpVGHpWLFDFRUUHVSRQGLHQWHV
7RGRV ORV SDUWLFLSDQWHV VXPLQLVWUDURQ FRQVHQWLPLHQWR
LQIRUPDGR'HPDQHUDFRQVHFXWLYDGXUDQWHWUHVPHVHV
VH UHFOXWDURQ SDFLHQWHV DPEXODWRULRVPD\RUHV GH 
DxRVFRQGLDJQyVWLFRUHFLHQWHRSUHYLRGHIDOODFDUGLD
FD/DSUHVHQFLDGHIDOODFDUGLDFDVHGHILQLyPHGLDQWH
ORVFULWHULRVFOtQLFRVGH)UDPLQJKDP6HH[FOX\HURQ
DTXHOORVFRQIDOODFDUGLDFDGHVFRPSHQVDGDRSDFLHQWHV
FRQXQDHGDGLQIHULRUDDxRV
3DUD FDGD SDFLHQWH VH UHJLVWUDURQ GDWRV FOtQLFRV
UHODFLRQDGRVFRQ ODKLVWRULDPpGLFD IDFWRUHVGHULHV
JR FDUGLRYDVFXODU IXQFLyQ YHQWULFXODU PHGLFDPHQWRV
XWLOL]DGRV\FRPRUELOLGDGHVDVRFLDGDVDWUDYpVGHXQ
IRUPDWRHVWDQGDUL]DGRLQWHUQDFLRQDOGHUHSRUWHTXHVH
GLOLJHQFLDED GXUDQWH OD YLVLWD 6H UHFROHFWDURQ GDWRV
FRPSOHPHQWDULRVFRPRUDGLRJUDItDGHWyUD[HOHFWURFDU
GLRJUDPDGRSSOHU\SUXHEDVGHODERUDWRULRUHDOL]DGRV
GXUDQWHORVGRFHPHVHVSUHYLRVDODYLVLWD
6HFRQVLGHUyTXHODIXQFLyQVLVWyOLFDHVWDEDSUHVHUYDGD
VLORVSDFLHQWHVSUHVHQWDEDQXQDIUDFFLyQGHH\HFFLyQ
YHQWULFXODU L]TXLHUGD LJXDO R VXSHULRU D )(9,
 \ DTXHOORV SDFLHQWHV FRQ )(9,   IXHURQ
FODVLILFDGRVFRPRIDOODFDUGLDFDVLQ IXQFLyQVLVWyOLFD
SUHVHUYDGD /D REHVLGDG VH GHILQLy FRPR tQGLFH GH
PDVD FRUSRUDO  NJP OD REHVLGDG DEGRPLQDO
FRPRFLUFXQIHUHQFLDGHODFLQWXUDPD\RUDFPHQ
KRPEUHV\PD\RUDFPHQPXMHUHVSRUSURWRFRORSHVH
DTXHQRVRQORVSDUiPHWURVXWLOL]DGRVSDUD&RORPELD
)XPDGRUHVDFWLYRVVHGHILQLHURQFRPRORVSDUWLFLSDQWHV
TXHIXPDEDQHQHVHPRPHQWRRTXHKDEtDQIXPDGR
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FRQIDOODFDUGLDFDVLQIXQFLyQVLVWyOLFDSUHVHUYDGDORV
FLQFRSULPHURVIDFWRUHVHWLROyJLFRVIXHURQHQIHUPHGDG
DUWHULDOFRURQDULDKLSHUWHQVLyQPLRFDUGLRSDWtDGLODWDGD
HQIHUPHGDGYDOYXODUGHOFRUD]yQ\DUULWPLDV
(VWXGLRVFRPSOHPHQWDULRVHFRFDUGLRJUDPD\
GRSSOHU
/RVUHVXOWDGRVGHODVUDGLRJUDItDVGHWyUD[HVWDEDQ
GLVSRQLEOHVSDUDSDFLHQWHV6HUHSRUWyFDU
GLRPHJDOLDYVS \HGHPDSXOPRQDU
YVS  HQSURSRUFLRQHV VLPLODUHV
SDUDORVSDFLHQWHVFRQIXQFLyQVLVWyOLFDSUHVHUYDGDHQ
FRPSDUDFLyQFRQORVSDFLHQWHVFRQIDOODFDUGLDFDVLQ
IXQFLyQVLVWyOLFDSUHVHUYDGDSDUWLFLSDQWHV
WHQtDQXQHOHFWURFDUGLRJUDPDUHDOL]DGRGXUDQWHHODxR
DQWHULRUDVXLQJUHVRDOHVWXGLR1RVHHQFRQWUDURQGL
IHUHQFLDVVLJQLILFDWLYDVHQWUHJUXSRVSDUDODIUHFXHQFLD
FDUGLDFDODWPLQIDOODFDUGLDFDFRQIXQFLyQ
VLVWyOLFDSUHVHUYDGDODWPLQIDOODFDUGLDFD
VLQIXQFLyQVLVWyOLFDSUHVHUYDGDS 3HURVtKXER
GLIHUHQFLDV VLJQLILFDWLYDV S  HQ OD SURSRUFLyQ
GHSDFLHQWHVFRQKLSHUWURILDYHQWULFXODUL]TXLHUGD+9,
PHGLGDSRUHOtQGLFHGH6RNRORZGHORVSDFLHQ
WHVFRQIDOODFDUGLDFDFRQIXQFLyQVLVWyOLFDSUHVHUYDGD
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GHORVSDFLHQWHVFRQIDOODFDUGLDFDVLQIXQFLyQVLVWyOLFD
SUHVHUYDGD1RVHHQFRQWUDURQGLIHUHQFLDVVLJQLILFDWLYDV
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
PD\RU JURVRU GH OD SDUHG SRVWHULRU GHO YHQWUtFXOR L]
TXLHUGR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SDFLHQWHVYVSDFLHQWHVS
1R VH KDOODURQ GLIHUHQFLDV VLJQLILFDWLYDV HQWUH JUXSRV
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9DORUHVGHODERUDWRULR
/RVSDFLHQWHVHQHOJUXSRGHIDOODFDUGLDFDFRQIXQ
FLyQVLVWyOLFDSUHVHUYDGDSUHVHQWDURQFRQFHQWUDFLRQHV
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PPRO/Q 'HPDQHUDVLPLODUORV
SDFLHQWHVFRQIXQFLyQVLVWyOLFDSUHVHUYDGDSUHVHQWDURQ
YDORUHVGHKHPRJORELQDJ/Q VLJ
QLILFDWLYDPHQWHLQIHULRUHVS FRPSDUDGRFRQORV
SDFLHQWHVVLQIXQFLyQVLVWyOLFDSUHVHUYDGD
J/Q 1RVHGHWHFWDURQGLIHUHQFLDVVLJQLILFDWLYDV
SDUDRWURVYDORUHVTXHLQFOX\HQSRWDVLRS KH
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S FUHDWLQLQDS 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/RVKiELWRVGHYLGDVDOXGDEOHGHORVSDFLHQWHVHQHO
UHJLVWUR,35()(5&RORPELDVHPXHVWUDQHQODWDEOD
1R VH HQFRQWUDURQ GLIHUHQFLDV VLJQLILFDWLYDV HQWUH ORV
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/RVWUDWDPLHQWRVIDUPDFROyJLFRVHQORVSDFLHQWHVGHO
UHJLVWUR,35()(5&RORPELDVHLQGLFDQHQODILJXUD
/RVWUDWDPLHQWRVPiVIUHFXHQWHVHQWUHORVSDFLHQWHVHQ
IDOODFDUGLDFDFRQIXQFLyQVLVWyOLFDSUHVHUYDGDIXHURQ
DVSLULQDDQWDJRQLVWDVGHORVUHFHSWRUHVEHWDHVWDWLQDV
LQKLELGRUHVGHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD
,(&$\EORTXHDGRUHVGHORVUHFHSWRUHVGHDQJLRWHQ
VLQD,,%5$/RVWUDWDPLHQWRVPiVIUHFXHQWHVHQWUHORV
SDFLHQWHVFRQ IDOODFDUGLDFDVLQ IXQFLyQVLVWyOLFDSUH
VHUYDGD IXHURQ DQWDJRQLVWDV GH ORV UHFHSWRUHV EHWD
HVWDWLQDVGLXUpWLFRVGHDVDDVSLULQD\DQWDJRQLVWDVGH
OD DOGRVWHURQD (QDODSULO  \  \ ORVDUWiQ
 \  IXHURQ HO ,(&$ \ HO DQWDJRQLVWD GH
ORVUHFHSWRUHVGHDQJLRWHQVLQD,,PiVXWLOL]DGRVHQORV
JUXSRVGHSDFLHQWHVFRQIXQFLyQVLVWyOLFDSUHVHUYDGD\
VLQpVWDUHVSHFWLYDPHQWH
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(OHVWXGLR,35()(5SDUD&RORPELDSHUPLWHFRQRFHU
ODSUHYDOHQFLDGH IDOOD FDUGLDFD FRQ IXQFLyQ VLVWyOLFD
SUHVHUYDGDSDUDGLFKRSDtVODVFDUDFWHUtVWLFDVFOtQLFDV
GHHVWHJUXSRGHSDFLHQWHV\VXVGLIHUHQFLDVUHVSHFWRD
ORVSDFLHQWHVFRQUHGXFFLyQGH OD IXQFLyQYHQWULFXODU
\ ODVPRGDOLGDGHVGH WUDWDPLHQWR IDUPDFROyJLFR /RV
UHVXOWDGRVGHOHVWXGLRFRQILUPDQTXHODIDOODFDUGLDFD
FRQ IXQFLyQ VLVWyOLFD SUHVHUYDGD HV IUHFXHQWH \D TXH
UHSUHVHQWD HO  GH ORV FDVRV GH IDOOD FDUGLDFD
DWHQGLGRVGHPDQHUDDPEXODWRULDHQ&RORPELD$GLFLR
QDOPHQWHFRPSDUDGRVFRQORVSDFLHQWHVFRQUHGXFFLyQ
GHODIXQFLyQYHQWULFXODUDTXHOORVFRQIDOODFDUGLDFD\
IXQFLyQVLVWyOLFDSUHVHUYDGDIXHURQPiVIUHFXHQWHPHQWH
PXMHUHV WHQtDQ tQGLFHV GHPDVD FRUSRUDO \ FLIUDV GH
SUHVLyQ DUWHULDO VLVWyOLFD \ GLDVWyOLFDPiV HOHYDGRV \
PiV DQWHFHGHQWHV GH UHYDVFXODUL]DFLyQ 0iV GH GRV
WHUFLRVGHORVSDFLHQWHVFRQIXQFLyQVLVWyOLFDSUHVHUYDGD
SUHVHQWDEDQKLSHUWHQVLyQ\VyORDSUR[LPDGDPHQWH
GHpVWRVWHQtDQODSUHVLyQDUWHULDOFRQWURODGD
/DSUHYDOHQFLDGHIDOODFDUGLDFDFRQIXQFLyQVLVWyOLFD
SUHVHUYDGDUHSRUWDGDSDUD&RORPELDHVVLPLODUDODUH
SRUWDGDSDUD/DWLQRDPpULFDHQHOPLVPRHVWXGLR
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&RORPELDSHURFRQPHGLDVLQIHULRUHV(VSRVLEOHTXH
ODVGLIHUHQFLDVHQHOGLVHxRGHORVHVWXGLRVDVtFRPRODV
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FOtQLFDVGH ORVSDFLHQWHVFRQ IDOODFDUGLDFD\ IXQFLyQ
VLVWyOLFDSUHVHUYDGDHOHVWXGLRHQ&RORPELDPRVWUyTXH
pVWRVHUDQPiVIUHFXHQWHPHQWHPXMHUHVWHQtDQtQGLFHV
GHPDVDFRUSRUDO\FLIUDVGHSUHVLyQDUWHULDOVLVWyOLFD\
GLDVWyOLFDPiVHOHYDGRV\PiVDQWHFHGHQWHVGHUHYDV
FXODUL]DFLyQ /DV GLIHUHQFLDV HQ JpQHUR HQWUH JUXSRV
FRQFXHUGDQFRQORVGDWRVGHOHVWXGLRJOREDOGRQGH
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SUHYDOHQFLDGHKLSHUWHQVLyQHVPD\RUHQHVWHJUXSRGH
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/DDOWDWDVDGHDQWHFHGHQWHVGH
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FRQIXQFLyQVLVWyOLFDSUHVHUYDGDHQ&RORPELDVXJLHUH
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